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By Prof. JEREMIAH W, JENKS,
HE situation regarding currency
legislation at Washington seerms |
too be decidedly improved, The
Committee on Banking and Cur-
rency of the Senate has shown =0 ad-
spirit in ®iving plenty of |
all parties in interest - large |
bankers, country bankers, mvr(haluln'l
associations, chambers  of  commerce, |
representatives of farmers and other |
organizations that no one feels there |
is any real cause for complaint on Hmlf

murable o
time 1o

s8core The newspapers that a month |
nago were urging grenter deliberation
and feeling that it was impossible to

get o good B passzed before the regu-
lar gession convened in December have
become convineed that Congress at least
im working conscientiously  and  that
there has been no digposition to act
with undue haste, This is one great
Bain

The scholars and whether
merely students or practical bankers or

CXPerts,

wading business men who have fre-
quent deallngs with banks, have all
substantinily agreed on the  funda- |

mental prineiples of the currency l--um-i

lation necded,

The experience of the country for
many  years  under our  present nae
tional banking system, with frs

thousands of lanks scattered through-
the  country, ench  with  its
separate individual interest, has
that in times of stress every
bank 18 anxious to strengthen its own
reserves,  The country banks in conses |
quence call from the reserve cltles and
the centriel reserve clties thelr deposits
and in thelr own selfish interest hoard |
them. in order to avold dunger to theme- |
selves. O the other hand, the large
reserve cities bld vach against the other
in order strengthen their own re-
serves and to be inoa position to take
vare of their own country depositors, |
The consequence (s that just at the |
titne when loans ghould be freely made
on gkood security there comes a hoard- |

ot
own
shown

tov

ing of reserves, o contraction of loans, |
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Prof. Jenks Talks of Situation in Wash-

ington and Thinks Measure When
Passed Will Be Good Law
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dividual, this harmony of [nterest is by |
no means complete and harmony of ac.
tion weuld be secured only through the

prosgsure of threatened danger, It has
been  sugsgested, however, that even
though there were twelve Federal re-

serviee banks their interesta might be har-
monized throughout if provision could
e made that the Federal reserve board
consider in their caleulation of surplus
and profits all the capital of the differ-
ent banks as one fund and then divide
the surplus and profite pro rata among

| the Federal reserve banks In proportion

to thelr capital stock. |

Were this done {t would be porsible, |
ceven with the maintenance of the sep.
arate Federnl reserve banks, to grant
the Federal reserve board the fur-
ther power to consider all the reserves
of all the Federal reserve banks as one
fund anyg to have these reserves dis-
tributed among the different banks by
the Pederal reserve hoard so nd hest to
promote the safety of the entire banking
system and the welfare of the country
a® a whaole In enge it for any reason
should not prove practicable to estah-
lish a central bank it would be very
desirable to have this harmony of inter.
ests and action as regards both profits
and reserves brought about by giving

these powers to the Federal reserve,
Lioard. |
So far as the circuiating notes are |

concerned, the chilef matters to be con- |
siderad are safety and elasticity, Safery
sevms to be reasonabily  well provided
for under the bill, although the writer,

us well as most bankers, would prefer
that the notes be bank notes instead
of Government notes.  Inasmuch, how-
ever, as these Government notes can
be put into clreulation only upon the
request of the banks, and then upon

security  of approved commercial
paper for the full amount plus reserves
of at least 33 1.3 per cent., with the
st further proviso that the notes are
a first lien upon all the assets of the
banks and that the stockhalders all have
a double Hability, it seeins that safety s
assured In fact these Covernment
notes are pra ully bank notes guar.
the Government, with practl-
cally no chance of the Government ever ,

with- a2 we know from experience at) :
dmes- n resulting panie, helng called upon to make [ts guarantee
This s the chief evil that the ex.| ¥00d

perts have feared in connection with ll“ order, however, (o add to the

the proposcd svatem of Federal roferye | feellng of security on the part of the

panks. The fdea of a4 Federal resepyve PEOPle as well as to make it certain

bank which might act as a reservoje VAt there will not be too much danger

from whlch banks throughout the coun- VT oo great an export of gold under

try g draw currency in time of the new system, dt Is desirable that

nead has leen pleasing to all. 1t has
been felt, however, that If Fed-
eral reserve hanks were twelve in nume-
her there would remain the same dan-
gor of conflicting interests, bidding for,

1 hese

reserves and hoarding, as under the
present syvetem With practical una-,
nimitvy the experts have favored one
bank, or at the most three or tour, or
possibly five banks, provided the nume- |
her were small enouxkh so that the |
members  could  practically know  one |
inother's conditions,  could  Keep in

touch with one another and could work
n harmony

In times of stress, where so much i«
at stake, if the members of these dif-
ferent banks could be in touch,
the overwheiming dizaster of a financial
panic to all parties concerned would
protably lead to a common understand-
ing which wonld secure a real mobliiza.
tion of reserves Such maobilization,
however, wilild mich more easily |
and mare simply brought about if there

lone

hao

were only one bank with  branches
These hranches might number twelve
ar they might number fifty., whatever

the specia]l demands of the varfous los |

*‘alities might require, hut there would
he no conflleting Interests to pr nt
the ready disposition of the reserves in

such a way as to enable o
anywhere to make the necded loans on
whitever terms the circumstances would

instify.
This harmony of interests, s reganls
*he use of the reserves, would naturally
“ wight about more Iy if t
were no divison of interests as pegnrds
surplus or profits, With anly one bhanle
this complete unity of interest {8 ge.
cured. In the case, however, of four or
fve banks, if their capital s separate |
and if their surplus and profits are in- |
|
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these notes be made redeemable in gold,
although of course it should be per-
mitted to substitute gold  certificates
instead of gold s o matter of
venlence—they @re  subetantially
game in effect,

Of prims
with any

oall-
the
vansequence in connectjon
=eie of circulating notes (s
elasticity There must be a ready ex-
pansion of the cireulation to meet the
demands of trade, These demands are
of course continually fluctuating. Regu-

larly In our country there must be a
large expansion 1n order to maove the
crops in the fall of the ygear, with a
consequent contraction after the crops
are marketed Not only the farming
industry but many other industries

show toese seasonal varlations, More-
over, anything that tends to encourage
business leads to a desire on the part |
of business men to borrow, and this
agaln calls for an expansion of the
currency,  Our present svstem has not
met this need at ail well, It has not
been practicable easily to expand the
currency. It has been far more dif-

cuit to contract it. The system ought
to be so organized that jt will work
antomatically and readily.

The b now before Congress by jta

provisions for the issue of notes on the

of commercial paper properly

secured seems to have made full provi- |
sion for expanding the currency readlly,
provided the reserves of the lanks can
be maobilized so that there will he no |
question about the security underlying

the notes fn any separate locality,

The question of contraction, however,
has not been entirely met. Thisg de-
pends usupily upon #ome modification
of “Gresham's law.” That s, whenever
different Kinds of currency are cir-
culating in the country at the same

Vusiis

_Sphir& of Rameses I1. Cc_)nterh'pl'ates“i\lé—w

( date arrived the

time there is alwaya o tendeney for the
cheaper currency (o drive out the
dearer. This condition of dearness and
cheapness may be bhrought about In
various ways,

At the time of the institution of the
new currency =ysatem in the Phillppines
It was found that after some three or
four millions of the new currency had
been put into circulation no more was
demanded by the people. The Mexican
dollars, owing to the price of silver,
were, on the whole, cheuper than werns
the new coins: in conscauence the

desirable, however, to sceure the result
in a different way if practicable? In
Canada the contraction is secured by the
fact that ench Lunk makes a profit from
tha eirculation of its own notes. For
that bank its notes are the cheapest. In
consequence whenever the notes of any
other bank are deposited with it those
notes are sent back to thelr home
bank immedintely for redemption, while

the bank pushes its own notes out into Profits are limited to 6 per cent. It is

clrculation. This plan |s a better one
than the other, where it can be made
to werk, If the notes are tuxed it s |

| there would be only one type of note

i
i
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people preferted to use them. \\'hnl’
was to be done in order that the new |
colng might replace the Mexican coins?
After careful study by experts [t was
decided that Gresham's law Was pre-
venting the circulation of the new coins

- the Mexican dollars were Keeping |
them out. It was declded to reverse
the situation and make the Mexloan

dollurs the dearer by taxing tiem after
a certaln specified date in the future,
bewinning with a low tax and steq !
increasing the tax month by month,
The levying of the tax of 1 per cen’,
on the Mexican dollars was sufficient,
A period of some montas elapsed before
the tax was to take effect. Before the
banks, realizing the
coming situation, had begun thelr ship- |
ments of the Mexican dollars--soon to |
tecome the dearer money—and before |

-

‘the time for the actual levy of the tax |

there were left in the country practi- |
cally no Mexican dollars to be taxed. |
The German Government, in the issue |

vides for their withdrawal in the same |
way., A tax is levied upon their elr-
culation.  In the time of stress when the
demand s very strong and  the
ratea of interest high the banks nro-;
willing to pay the tax, but as soon as !
there 18 any =lackening in the demand
the notes are promptly revred nre
naturally much dearer than the untaxed

thes

Ones,

Under the provisions of the (ilass
| bill the Federul reserve board Eiven
the power to tax the notes at their
discretion, with the expectation that the
tax of 3 per cer wittehh must  he
levied on  them Ly this provision,
van be made to prove effective, If the
Federal resgerve board s willing to in-
erease the tax these notes can be mude

a much dearer currency by the tux than
the “lawful money®” of the country, so
that they will be redeemed.  i= 1t pot

World From University of Pennsylvania

HE sphinx of Hamesea 11. orought
from Fgypt by the University of ! rather

Pennsvivania has found a

rests

The countenance of the sphinx s in
A  Allapidated enndition, but
otherwise the thousands of visitors who

ing place in front of the archwological| lave Inspected it find it quite up to

department of the Institution,

expectations

This sphinx was found in the ruins
of the ecity of Memphia, the anclent
ocapital of Egypt. It ia of red granite
and menrurea 11 fest & inches in length
and 7 feet 1% Inches in height

:‘i

of the mo-called emergency notes, pro- |¥chool

Jenks.
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lown,

ultimately the borrower  that s the
merchant, the farmer, the manufa:-
turer- who pays the tax. A tax had
better be levied on sometLing else thanp
on the circulating medium, thus block-
Ing the wheels of commerce,

Continued from Fifth Paue
di Lammermoor” will be the first opera sinee
“Arda” which will have had

formances (or the week
“lLucia di Lammermoor™ has been
of the mowt sndearing favorites through-
out the world. It has been timely ar-
ranged in the repertoire for thethirty-five
weeks because It comes between two works
of opposite type.  The coutrast is between
Puccini's “Towca™ of the modern Itallan
wnd  Saint-Saens's  "Samson  and
Delilah,” one of the modern French schools
‘The cast for the opening performance
4t the extra popular matinee on election

nne

| day will include Walter Wheatiey as Kdgar
of Ravenswood and Louls Kreldier as Sir |

Fdith Helena wil! sing the
Florence Couxhlan
Vernon

Hinry Ashton
role of Lury Axhton

Wil ."‘ Adier 1)"‘ '“'ir“l'lilr". while
Dalhart will sing the role of Sir Avthur
Burklsw Alfred hanfman wili enact the
role of Hide=The-Bent and Norman  will
be sung by  Normat Ha ksiey Mr
Nicostn will conduct and the st e
tion will be under the personal super-
vision of Luigi Albertier;

In the ltalian erformance of "Tosen”™

for to-morrow evening the principal roles
will be sung by Elzabeth  Amsden,
D Angelo and Gustay Bergman

I'he ustua! popular sunday night concert
will take place this evening at the Century
Opers House

I'he programme offersd by the orcliestra
Walter

of the Symphony Society  under
Dairoscl for this sunday w made up
of one of Havdo's most charming sym-

phonies, that i D major, called the “Clock
symphony” four movetents from Brahm's

Paerende o 1 magor and Loefler's Syme-

phonie Fantasy “La Villanelle du Diable”
bused ona poet of that name by Maurice
Hallinat Mine  Homer is  the solofar
cwill sing two arins, one “Oh, Pardon Me”

sh

from Baehi's 8t Matthew  Passion, the
ther "Oh, Don Fatalie” from Verdi's "Dy
Carlos o Friday  afrernoon, Noveins

wer T.oand sunday afternoon, November 0,
4 Schumann  progratime will be given
Ihe Jjuvous Spring Symphony in @ flat

ure to “Manfred © Jdoseph Hoftiann,
will piay the coneerio, one of
masterpieces  of  musie
coasion  will of  additional  intorest
hecause, although Mro Hofmann lias for

any veurs plaved i New York, this will
o the Arst time that he hoas played the
sehumann L oneerto here

W

hiee moloist,
he perfect

he

he Phitharmonic Society of New York,
Ceonductor, will not be heard
in Carnesic Hall thin week, the time belng
taken up in touring I'his afternoon the
orchestra will give its annus! Hoston per-
formance &t Bvmphony Hall, with Fritg
hreisier s soloist.  The Boston interest
it the New York orchestra is very pro-
wounced, as last season Jong bhefore the
wour for the opening of the Philharmonic
coneert Bymphony Hall was entirely sold
out, and judging from reporta received
by the Philharmonie management the

Joset Stransko

| board

1913.
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fssued by each of the twelve Federal
reserve banks shull bear a separate in-
dicating letter or mark, and that no
bank shall pay out any notes except its
It Is thus attempting to apply the
Canadian principle. This principle will
doubtless apply to a certain degree, es-
peclally If the banks are permitted
to make a considerable profit through
the bank note circutation. If their
questioned whether this principle will
have much effect.

If there were a central bank, so that

lesued, it not belng poesible readily to
discriminate among those of different
banks, this same principle of discrimi-
natlon of course could not work. How
else then can these new circulating

this fear, The C(albinet members are
always political appointees, however
able and falr minded they may be.
Apparently the Senate committee has

80 that none of the appointees, or at
most only the Becretary of the Treasury,

pointments of this charucter the Presi-
dent will choose men for their ability
and fAtnesa rather than for partisan
service, so that there need not be great

notes be made cheaper to the hanks
than the “lawful money"” of the coun- |
try? In the first place they should not
be made legal tender, In the second
place no bank, whether member bank
or Federal reserve bank, should be per-
mitted to hold them as reserves. Under
those conditions banks would prefer to
pay these out to paying out gold or
“lawful money,” and this would tend
toward contraction of the currency by
leading banks to secura the dearer

| money, or the more serviceable money,

which amounts to the same thing, for

reserves,

| One danger which cannot be entirely
overlonked in the new system {8 that
| with this difference in quality and with

the possibillty of digerimination, even

"though that diserimination in some par-

ticulars may he desirable, there nmy‘
be a slight tendency toward inflation
of the currency which might lead to n.
glight increase in prices. Oply a slight
increase in prices would so turn the ex-
changes that gold would be driven from
the country, and if we wera to loge in
the near future any very large quantity
of gold it would bevond question tend
to unsettle confidence in the syetem.
That s a real and serious danger that
Congress ought to meet. This can be
In good part prevented hy  insisting
upon the holding of gold as reserves
againet these notes, and so far as prac-
ticable by encouraging the use of, gold
as reserves against all demand liabili-
ties, A gtill further influence the
game direction—and one very

in

though probably not now  politically
pr.‘-‘l]vnhh- wollld e the redemption
of the greenbacks, and also so fur as

poesible the redemption of our present
natinnal bank notes, This would maka
of the new circnlating

room for more
notes as well as for more gold.
The one point that at first aroused

the greatest opposition was the fear of
the injection of politics into the man-
agement of our currency gvstem. T

compositfon  of the Federal reserve
composed of three members of
the Cablinet and four appoeinted by the

Eolides™  Dwvorak, Dramatie  Overture

| "Husiteka *

|

At the hm*nmlwrl conrepta the anlons

pine per-|lon both occasions will be Fritz hreisier

the eminent violinist

Evan Williams will give his song recital
in Xolian Hall on Friday evening at 815

o'clock. The progranime
Aria, “Waft Her Angels” Hande!
Sound An AlaPm Mendelssolin

Song Cyele, To the Distant Heloved
BeetLhowen

Wandering y

Faith in Spring

Impatience

An Irish Noel

Cradle Nong

The Youth's Departure to the War

sarrows of Death Mendelssohin

Schuliert

Herbert Witherspoon will bhe heard 1
| songs at _Eolian Hull on Thursday afternoon
The programme
Seligster Frqutckungstag Pach
she Never Told Her Love Haydn
Warnung Mogart
Chauson Bachigue Liretry
PLESHATUEK Seliubery
Per Lindenbuumn
Iwr spielmann

Louis |

| _\_nvrurnr-, B major, Op 0

been ehompien, wlso the very heautiful

The |

'New York (o-m

Wer Machte Dich 8o Krana

Alte Laute

Dier Contrabandiste

Die Oasgs

Mit Vieraig Jahren

Tambourlieds het

Chapsonus du Ble

Hondel de ' Adien

C hanson Opentale

Chanson bspagnole

& Keau Sejour )

Lo Repos I

The Rerry Cow

Would God 1 Were The Tender
Appleblossom

The Twelve Dave of Chrisgnas

Schumann

lLiovewn e

« Brihms
Mussp
Floridia
vz inow
Gienrges

. 01d French

Old TIrish |
Old English

Tereon Carreno will give A planna recital |
at Carnegie Hall on Tuesday afternoon
The programme
hromatie Fantaisie and Fugue Bach
sonath quasi una Fantasia, Op. 27, No. 2

Heothover
Funtnisie Tmpromptu, ¢ minor,

Op an
Waltz, A flat, Op. 42
Rallade, G minor, Op. 23
Variations and Fugne on theme by Handel !

Brahms
Impromptu, Op, 8, No 8 Sehubert
Hexentanz MacDaowel)
Marche Milttaire Sehube et T i

v Chopin

I'he Russian Symphony Orchacien caves |
e wnorning for athree
weeks (our, returniog in time for its first
gubseription concert, whitch is to take place

on ‘luesday  evening, Novemher 250 ar
Acolian  Hall, During the three weeks
|#lx States and twenty-two cities will he

suceess of last season so far as attendance |

is concerned is ahout to he repeated. From
loston the orchiestra tours to Holyvoke,
Mass., where a concert {8 given under the
wwpices of the Holyoke Board of Trade
The following week three New York ap-
pearances are acheduled, the reqular Thura-
tay evening and Fridny afternoon
at which the society will have the asslst-
unce of Jacgues Urlis, tenor of the Metro-
politan Opern, and the fimt of ite Sunday
atrernoon concerta, with Mme, Gerville.
Bewens ns wololat, The programmes for
thesn  performances  will be  announced

NeXt Week,

I'is Boston Bymphony Opchestra will
make ita first visit of the season to New
Vork the coming week, giving a concert
in tarnegie Hall on Thursday eveninag,
Novemher 0, at 8:18, and Baturday after-
noon, November 8, &t 28, The
gramme for Thursday night is as follows:

Beethoven, Bymphony In A major, No. 7;
Hrohme, “Tragic” Overture; Liszt, SBym-
phonie  'aem “Les Preludes”; Wagner,
Overturs “The Flying Dutchman.® The
programine for Ruatumiay aftemnoon will
ho A followa: (ilagounoff, Bympheany in
B fiat major, No, b; Bmetana, Overture”The
Sold Hride"; Franck, Symphonic Poam "Les

pro- |

palr, |

* this eountry.

visited and twentyv-eight econcerts given
It may be of interest to note that many
of the concerts are arranged for colleges
among them being the Indiana Unfversity
in Bloomington, Ind | D¢ Pauw Unlversity
in Greencastle, Ind,.. the University of
Ilinois in Urbana, T Milliken Unfversity
in Decatur, 111, and the Ohio Weslevan
TUniversity in Delawure, OLio A concert
will alro he glven at the Mason School of
Music in Charleston, W. Va, and another |
under the auspices of the Bowrd of Educa- |
tion in Bchenectady, N Y. Sutorlus & (o, |
of 1 Weat Thirty-fourth street have hooked
this unigue organization very succossfully, |

A newcomer to the orchestra is the con- |
certmelster, David Robinson, who recently
returned from ahroad, where Ke studied
the vlolin with P'rof. Press in Rerlin, a
graduate of the Moscow Conservatory and
a classmate of Madest Altsehuler, the eon-
ductor, Mr. Rebinson is of Rugsian ex-
traction, but has lived most of Lis life in
Last December he appenred
in Herlin with an orchestra led hy Prof
Prees and gave a very dignified perform- |
ance, the critica as well as the public mak- |
ing much of him, B8ince this nl-marano”
he has been frequently on the concert |
stage aa a sololat,

|

Owing to the sudden {liness of Claude |
Cunningham, the barytone, the joint r--‘
cital which was to have heen given by |
him and Mme. Corinne Rider-Kelsey at

Carnegio Hall this afternoon has hl’ﬂh‘
converted Into a song recital by Mme. |
Rider-Kelsey alone, This dh-lh:uuhhl-d1

Amerioan sopranc has been heapd lromi

’r

| Trin, op. =

fear in this regard. The bankers have,
however, Insisted that,
this Federal remerve board has much
administrative power, and not merely
supervisory power, there should be
some means taken to insure the ap-
pointment of bankers on the board,
and at Arst they urged strongly that
they be glven u direct volee in their
appointment, There is doubtless foree
in the argument that an administrative
body, such us the Federal reserve
board, should be chosen on a principle

somewhat different from that govern- |

ing the cholce of a hady like the Inter-
atiute Commerce Commlssion, the func-
tions of which are mostly judiclal and
supervisory and only to a slight degree
administrative, The bankers, however,
ought not to be given the control of the
bunking system. If represented at all
it should be only in a deeided minority,
and possibly only in an advisory ca-
pacity. The House had mude provision
for an advisory eouncil €0 as to meet
this contention. It would probably be
better to permit the bankers to nomi-
nate a considerable number from whom
the Presldent should select two or three
of the members of the full board f
seven or nine. This would probably be

better working plan than an ndvis-
ory council,  But should the present
plan be adhered to permission should

be given for the chairman and the vice.
chairman of the advisory connetl to
regularly as members of the Federal
reserve board, though without a vote
But aside from the conyg
Federal rve hoard [t is
to eliminate polities from the
such a measure. It = well
that the I'resident insists
sghail be no central bank

xit

Ition of the
impossible
fram!ng of
understood
that there

Some of his

res

leading 1 sers are insistent upon this
ame view And yet Jt s not Lo be
that gome of these same men

uld favor a central bank f they
thought jts adoption politically possi-
i There can be no doubt that in the
sSouth and in certaln of the
Southwest, whera the party in power do-
rives a large part of {ts voting strength,
the {dea of a central | ig distinetiy

Eectlans

tNK

The House bill provides that the notes | president—seemed in part to justify unpopular and the fear of the N -.\'; 1 pr

Week at the Century—Recitals—Concerts—Music Notes

Linsensihle  Minuet 17 ivd French

Se M, se L sospie Pergolest
Gh, Sleep, Wi Drost Thou Leave Mo
Hande]
A Pastorale Carey
At PR Nehumann
Prie Madnae ht Brahims
Mausfallen sprochlein. ..., Wall
Mit etner Wasserhilie.. ..., Girieg
Ierariner T B Kahn

Lo Colibri

Les Papilfons

{ hins=on

Chifitts=on

T njeurs dans uon cosgpe Debius=y
A isenux Hue
I'he Rainbow Hensglie]

shougeie shou, My Bairnie Henschel
MacDawell
MucDowel|

La Forge

Guring Thomas

Long Vo

Jhe Biuetiel]
Retpreat

A Rong ol Sunlshilne

The first ovchesteal coreert of the People's

vipliony Socjers LinKe plivee it Curns -
eie Hail on Noven I'he soloists will
be Sara Gurowitseh, cellist, amd Frank
drmsby, tenor Lhe programme

Overtnre, “Melpomene” Chadwick

Annabel Lee inews Lunn
New World s 1y Dyorak
L nueerto A min ello Giottermann
Polonaise, E mins Liaszt

Among the works which the Adele Margn-
w Trio will play this season are Bralinis's
Heothoven s Trio in € minor,

given there on the evening of Novernber 1

Programmes for Samues! A
froe organ recitals at the City Colloge 1hi«
week

Thix afternoon at 4 o'clock

Sixth Bymphouy (two movenients Widor
Vorspiel “Lolengrin” W or
Prefude and fusae in D major Bach
Intermezzo Lirico Bossi

Lamentation
Am Meer
Fivdandin

Waodnesdny, November 3, at
Profude and fogae in C major
Adario from "seoteh®™ Sviphony

Ganllmant

schubert

Sihelins
do'elock

Rl

Mendelssohn
Borowski
Frysingoer
Johnson

Ronata No
At Twalight
Pavane
Kamennol Ostrow

Theme and Finale in A flat

1 in A minor

hiele

The Max Jacoba Quarte!, consisting of
Max Jacobs, first violin, Willinm
viola; Hana Mever, aecond vielin, and
Jamea Leibling, cello, will give their fifth
geasnn of three chamber music concerts
at Carnegle Lycenm on 8unday afternoons,
December 7, January 26 and March 1. The
following compositions will e performed

for the first time Homuntische Serepades
for quartet, opus 25, by Wuvs. Malichey sky
Quartet, opus 6; Sammarting Qikriet Sin-

fonlea (seventeenth century

An interesting feature of the first coneart
of the Kneisel Quartet at New XEoliun Hal)
on Tueaday eveming, November 1},
ba the performance of the Quartet in'D minor
ba tha parformance of the Quartet in N
minor, No. b, by George W. Chadwick
It was written In 1808, but has not here-
tofora appearsd on these programmes
The remaining numbers will be the Hoe-
thovean Quartet in ¥ minor, opus 84, and
the Brahms Clarinet Quintet, opus 115, in
which the members of the quartet will have
the cooperation of Henri Leon LeRoy,

The sololsta at the Bymphony Concerts

decided to amend the bill in this regard |

will be formal political appointees, 1t
i probably eafe to assume that in ap-

Inasmuch . as |

for seve!

Buldwin =

Rubinstein |

Eanten, |

will |

=

;\'urk banks, whether such foar ba re.
ronable or unreasonabile, is VErY marked
| It Is sufticlent for many thousangs,
'sibly millions of people, to think the
Mr. Vanderlip or Mr. Hepburn o Me
| Morgan favor a central bank 1ra
them to oppose It bitterly, 1 ndep thes
circumstances It s natural apd s
we say that it i« unjustitiahle”

| President and the leaders of the I m
cratic party to attempt to find a w
Recure a satisfactory, If not 1.
system, without a central bank W
cannot accuse them of a mere s fsh
terest If they feel that they oughr o
to’endanger the success of the | israo.
cratlc party in the next Congress
election by fuvoring a central bank, (#
they can secure o fairly Kood measura
without, They belleve

1ins

doubtleoss

L
cerely that It is better for the intores: s
of the country that the Democrns

party continue in power, And of coures
it would also be natural for them to *
Heve that they individually can serve
the country as weil as could thelr "
ponents.  We must therefore aeee it and
Justify palitieal actlon on thejr part t}
shall give us the best currency bill that
Is pructieable without endangering ges
ously the welfure of the Demiocratie
party in the immediate futiure,

Many able and intelligent men in the
Cabinet, the Senate and the House, nra
| working on this «

Irrency measure, Th.
bill as orlginal'y introduced had mans
good points. It was greatly improve )
by the Hotise e hefore
P passed toe House, known that t
Sennt Comn o & ddetermined
MiakKe Mmany more changes, most g
which are in the rlight direction, There
& Peasan to belteve that the Senate will
L these armendmenis he Presf.

uence with his party.
v be critical say that
* Senate and the House
greater degree than Roosevel
ind ever even attempted.  He
certajnly shown a  remarkalle
record holding Congress together to
a tarif? bill which s generally ac-
ted, and to work with a spirit of 4;

gKence and thoroughness, and self-sacr!
fice even, upon a currency bill, untll now
it seems practically certaln that with!
a very brief time we shall have a new
Currely law There CVEr)
| to believe also that the measure whe:
passed will he a good law It con
itless be somewhatl better [f it wer
exigencies of th

Vel wWith the

ir Clevel
hias

"™

reas

for

moment, Necossity

nsiderin political =ltuation the
I8 no reason to think that the G

ment will permit any bill to pass t!
Wikl not be g declded Improvement ov

esent law

CORSt to const 1n her own coneeris or Youna P'eople to he give Lon satard
crial vears, but has never hefors given  aftertioons in @ar ba u
Ler own song recital in New York ot son Parlow op S | Wi
She has been heard Lere a grea! mnby St Bartholoms \rthur N
tnes ih miseeilyneongs concepts,  sever rector, on 1w o o\t T
tfimes with the Philharmonic So toon January 17 Hirold Bauer on Feb
the New York svmmphony Gipchestra nnd ey o Ihe soloist for 1the Waen
more an a score of tines with the G s o be annoanced  later .'-[
forin Rociety, and much interest will he el will explain the character ar
‘manifested iu Lher appearance inoanother mportance of the instruments yaed
fleld of endeavor  Her programme will modern orchestra and thess jnste
consist of twenty songs in four fangiaaees  Mments will be plaved by members of
and one in Seotch dialect, as tollow s ;orchiestra of the Svinphonie Soe oty
Se Florindo ¢ tedele searlated

The proerammes

of the Musioul Art

the

of

Socjety

two
unnonneed

Puesday evenings, December % Al
0, offer much new ns of great be
and inrerest At the Christinas oo
the hird part will be chieofly folk «
Fhe same melody is used fop the =i

words of the Hasler o}
vords of the companio: Folk songe I
18 also true of the Prastorius
hors,

1orale and 1he <

il Isauk nu

pernutting a very resting oo
Parisog Ihe choir s ] r=ir vund
 the direction of Frank Datrose!
| Franz Eeenieff. the German beipyto
who 18 to zive his first N\ York recjt
of onga In Folinn Hall one weelk fromn ney:
Saturday  afternony Novenber 13, w
rmake his American debat in this form
{ voeal endeavor in Boston to-niorrow e
noon Loews, S i »  Wo
Pataky, Arthur Foote and Jeno Werretle
are to be representad o the Fim
F Which will be offersd to Bostor .
| For his Now York sone recitn 3 o e

I“H] offer several 1
| standard classjos, v

addition
Wil provide oppo

tunity for las v i oartistic pesonpoes
Iin be wecurately I kurope
where Feenoff hys « uling barytor
;rnla--. at hinth the Rey Boval and t

| Romisehie Opera, e hns enined a reontatis
AR A Song sinaer said 1o be 1o less excellos
than he has wit el

SIS Opera

| op. 1, No Arensky's Trio in D minor, and : The recital which Piderswski w .t
that by Woif-Ferrari in I major: Mozart's | have given iu Carnowin Hall, Noverher
In U, the quartet for plane and steings in ' nnd wis postponed owing 1o his ilh ;\-

FC minor of Richinrd Strauss, RachinaninofM's  will Le enoan that hull Saturday afte
Sanata tor piano and ‘cello, while (he toon N anber 13, at half past 2 ofolo
ronatas for viohin and plano will be Grieg's He will pliy Sehubert®s Far o 1w for

din Foand aonewly composed one by Eroh o Beethovents Sonata o b major, op. 1 il
Lhorngold he subscription sale for the Moo 20 six short pioces by Soho
general  public opened  last Mondav o ballade, nocturne and scherzo 1 Chopl
Kolian Hall and the first concert will be [ and two pieces ny Rublnstein '

Floanor Spencer, ping st il of Tas
vhetzky, wives her firet Now Yorlk e T
at varnegio Hall on Tuesds 1] Ly i

November 11, at 8 o'clock  She has pls ved
| with all tha prominent opohestras in B
rope and has mat with suooess

Heleun Koellin »

SO0 will give
recital at JEollan Hall on Wednes Yay after
noon, November 12, 4t 1 o'clock Notue
hv the tollowine con sers will Le peniore
Mosart, PParadjes Faceto, Hans  Hubes
Erich Woltt, Richard Trunk Mroch, Beahms
moehuyhert, Dvorak, Kichard Stranms
s hiikowsk v, Sehumann, Mary  Hele

{ Brown and Dagmar Raber
!
| Miss Ellen Tearned, who will give 4 son.

(recital in Eolian Hall on Monday afterno
November 10, Las arranged » DFORTHMIT e
of sixteen numbers conimencing with an
nrin by Mozart Straus, Henschel, 1., a
Lebhmun, Landon, Ronald  and Db
are fna mroup of modern compositions

Mue Gertrude Auld will give & SONE T
cital in Lolian Hall on the evening of Nov-
ember 20 under the munagement of tha
Waolfs i Musical Buro g

Josef Hofmann will give o socond plane
recitul in Carnegie Hall on Tuesday afte
noon, November 25 To socommndute )4
large number of aduurers trom out of 1ow
rany of whom were disgy intedd in o1
securing desirable seats for lius reelial
Tuesday ulternoon they mianage gent
have alveady placed the tekets on sale

linst

Hattie Scholder Edlin, the planist, wio a

to be heard o a recital an Eolian  1all
After an absence of many yeuars fro the
local concert stage, reodived noh o0 ey
early traludve Ifrom Alexander  Tap bt
of this city, after which she went ahrond g
further atnd: Many concerteoces  will
remnember the interesting recital= whioh

ghe gave hers some vears ago ih old Menidolse
sohn Hall in conjunction with her sister,
| Helen Scholder, the cellint,

=S AND DANGERS OF CURRENCY LEGISLATION |

New System Might Lead to Tendency
Toward Inflation of Currency—Philip.
pine Experiences--PoliticsinFinance




